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In our daily life, it is a common phenomenon called “Riding on Coattails”, it seems 
to have become a shortcut to be rich quickly. Then, whether does this kind of 
phenomenon also exist in firms? The answer is of course yes. Companies may keep in 
contact with star companies through two paths: first, establishing direct or indirect 
connections with star companies; second, establishing a “plausible” relationship with 
star companies by means of fuzziness. The first relationship is obvious, then, is the 
second relationship a feasible channel? Similarity of the name is one of the important 
means of fuzziness, and this paper wants to explore whether the enterprises will use 
this shortcut to ride star companies’ coattails?  
Based on “free rider”, irrational investors and other related theories as well as the 
name of stock, the two problems are discussed: (1) Are there any non-star companies 
whose name similar to the star companies by naming or changing their names? (2) If 
so, what relations do these companies’ stock returns have? In this paper, the empirical 
analysis and discussions on these problems are conducted using data collected from 
Shanghai and Shenzhen A shares in 2010 ~ 2015, and public companies in Fortune 
500 Companies are regarded as star companies. The conclusions are as follows: 
(1) There indeed exists the phenomenon called “Riding on Coattails” by using 
similarity of name in public companies, and it mainly appears in “non-state-owned 
corporations imitating state-owned enterprises”, “the companies listing in small and 
medium-sized panels or Growth Enterprises Market board imitating main-board 
companies”. And this kind of imitation appears more between enterprises in different 
industries and different provinces. (2) The star companies’ stock returns have a 
significant influence on the non-star companies’ stock returns, but the non-star 
companies’ stock returns do not have any significant influence on star companies’ 
stock returns. (3) Further research finds that, when the star companies have less direct 

















shareholding, or the investor sentiment in the market is hotter, the star companies’ 
stock returns have more significant impact on the non-star companies’. 
This study not only reveals the phenomenon called ” Riding on Coattails” in capital 
market of China, but also further clarifies the relationship between star companies’ 
stock returns and non-star companies’ stock returns, enriches the field of behavioral 
finance research about “Name Effect”, and provides new references for the 
shareholders, public companies and regulators. 
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最终还是跟随马刺队获得 NBA 总冠军，成为第一个拿到 NBA 总冠军的亚洲球
员；孙悦紧随其后，2007 年被湖人第二轮选中，2009 湖人夺冠，即使是一场季














































































































































































































































































的联动关系是单向的，即探究公司 MCIC 收益率对基金 MCI 收益率的影响，此
外，他认为结果可能是由投资者混淆了相似名称的股票而进行投资决策所造成










































腿”和非明星公司。其中，对明星企业的定义，主要参考了 Sheffin 和 Statman
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